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The market of yesterday, as that
of the day before, called for nho pro-
found comment. It was a stupid
affair, and revealed its professional

nature without disguise. The mar-

ket of Thursday went up because

the market of Wednesday had gone
too far down. When the market of
Thursday had risen just a bit, trad-
ing almost died away. The zame

thing occurred yesterday. On the

“bulges,” the market becomes dull.
That all seems to mean that the|

prineipal buyers of stocks

professional persens who have sold |
thewv
hack when they are sure of a small |
profit, and whengthey have bought, |
nohedy else wants to, and trading
comes almost to a standstill,  That|
gives rise to one of Wall Strest's
oldest theories—"If they cannot go
up they will go down," and on this
theory professionals yesterday
ternoon sold The market
deelined, to bie sure, on their selling,
but the decline was no more sienif-
icant nor convincing than the pre-|
vious rizse. On the rise of stocks
brought about by short covering,
professionals will make a demion-
stration in this specialty or in that,
and we have such spectacles as on
Thursday, when trading in Amer-

them short; by the stocks|

af-

stocks.

ican Druggists Syndieate, of which |

nobody ever heard, was second only
ir volume to Steel common. Coni-
mission house comment  bLerumes
more optimistic, but the public iz
dilatory in responding.

The automobile industry is fortu-
nately unfortunate. It had to turn
itself from making of pleasure cars
to the making of implements of war,
and must now turn back ueain,
Swpel conversions take time. Mean-
while one has little to sell. But the
period of conversion for the autoe-
mobile industry happens to corre-
spand with the period of hositation
and holding off on the part of buy-
ers incall trades because of the ex-
nectation of price adjustment, When
that period passes there will nat un-
kel a buying movement. If
1 he automebile companies have com-
pleted their conversion then, they

ill have lost little. Ameng the
advantages which the pleasure

cer industry no longer faces are the
searcity of raw materials, the scar-
city of labor, the ripid economy
cempaigns, and the absorption of
funds by continuous war loans, the
last of which is now in sight. If
the price of steel drops sharply, the
automobile companies: will get the
benefit of it. For a long period the
buying of automobiles has been deo-
ferred; and this creates what suto-
mohile manufacturers think is n
vacuum in the market waiting to be
filled. Sudden and single day move-
ments of stock prices are not al-
ways to be trusted, but yesterday's
activity and strength in the auto-

mohile group may have heen
prompted by considerations like

these,

The Mechanics and Metals Na-
tional Bank brings the meaning
and size of the world’s war debt, in
an interesting way, to the man on
the street. It says that the averdwe
American will have to contribute
the product of fifteen days’ labor to
the support of the government in
1220, the Britisher will have to work
eighty-four days for the upkeep of
the government, the German ninety,
the Frenchman 104. This is wvivid,
but apt to mislead. It is likely to be
used by people who want to talk of
repudiation; and persons already
filled with fears of what readjust-
ment to peace may involve, are like-
Iy to count this enormous war debt,
under which the nations are now
stupposed to be “staggering,” as un-
vther millstone to be carried through
the coming years. But the war
debt is not a hurden, It ig simply
a problem in distribution.

Eeonomists declared, while the
war was still going on, that it was
entirely and unescapably being paid
for then. There was no ersariomic or
ethical question of whether
zhould pay for the war or make fuy-
Lire generations pay. We could not
shove the cost on to future gencra-
tions if we would. We could not
borrow the wheat we ate, the #hips
e #unk, the shells we blew up, from
utare generations. All these mate-
ial things, the real wealth, were
#t. The taxpayer who was taxed
ring the war paid for the war di-|
¥ and at the time, and he knew
and felt it. But the taxpayer was |
#0 paying for the part of the war|
ich was financed by loans, with |

difference that he didn’t fecl it/
use he didn’t know it What!
ppened in essence 13 thaf the
ndholder lent him the money, and
turned it over to the government,
@ wes'th represented was shac,.
ly «iped out. The hondholder

we

are the

will got it'back. The taxpayer will'
pey it to him. But the nation as a
whole lost what it lost during the
war.,  From now on it is a settle-
(ment of accounts within the family,
| 56 to speak,

I'f we look on our war debts as
birdens, we have just as little and
just as much right to look apon
them We will hold
S20,000,000,000 of honds which we
did hold bofore the war, We
will be getting intevest on them. It
15 not the “average American,” but
the average Ameviean tuxpayer,
who will have te contribute fifteen
duys' labew (if that ealsulation is
gorrdet), to the support of the gov-
grnment in 1920, But the averace
American bondheolder will receive
from the covernment fifteen davs'
pey for which he does not work, It
is vight that he should; for taxation
i levied according to means, while
bondhelding depended more on pat-
riotism and veady casgh or available
mweome.  As for the averaze Amer-
ican himself, he will receive his full
oas always, for 106 days of the
o, and no more.

ns  bleszines,

not

The individual
a taxpayer pays money to himself
a hondhglder,

H

Money and Credit

There was no motewoertliy change ‘in

aturdiy’s market for enll money. The
ate for lotns secured by o misture
ustrial-ond vailroad stocks openeil

} TU :n]'.l declined in the

thoa ruling
before
» Tunds con-

to 4 per cent, ay

woon ik

Clesing rates  yesterday,
with noweek ago, follow:
(Quoted dollars to the pound))

compared |

' Sold in Japan to

ps- Week | -
| terday. agn. | R(:g ace l ISS‘.]‘E
Sterting, demand ...... $1.7575 34.7580 | pl -€ 0 (] )
| [Sterling, sixty days.... 4735 4735 et oy s {
Sterling, eables ...... 4761 4.7655 | '

Sterling, ningty
I Quoted units

days.. 4713 4713 Obligation Being Refunded
to the dollar.) | y .
|

Franes, checks ....... 54555 B.464; Consists of Notes Given
Franes, ‘cables ..., ve. BABlE BABY, ") a4
ol T ekein g Against 540,000,000 M. Y.
Lire; cables ...... i BiSH 6.35 Fl"ldSBOI'l’O‘Fﬂd ‘.reﬂl'ﬁ).&f_'o
Swiss, chevks o 49615 48315 | N
Swias, cablos . 483l 4.B53; i

(Quoted cents to the UIfll.} " Great Britain has Id w new issue
ek i A lof $40,000000. of Treasury bills in
e sprsicdbies il Jupan. Private cuble advices regeived |
gtrll'lfllo:'hld}:]“ e ;g?g ;g£ I here yesterday suid that the proceeds
g.',,_,._,-,,!" cables 20.20 £20.16 :ui the loan would be used in paying of

Hwedon, chovks ve..27.95 23.60 an issue of egual mmount falling due
Sweden, cabloy 2 28,75 i that country. The new bills will
Denmnrk. choeks 2650 | run for ono vear and bear interest ut
Dinmark, cibles ......26.00 26.65 | the rate of 0 per eont,
Norway, checks ...,..27.20 27.70 Mhe matirie i wiiih el
Novway, cables ..., .. 27.35 27.85 -:.1’--: ].....‘ Ptk ey = S
Avgonting, choeks ... .. 4490 44 2.3 retundod) by the: ng s RS
Argentina, cables ... .. .45.05 4434 i niranged in Japun o vear dpo when the
Tridia, rupces, choeks,,. 353-5 353.5 | Brit Treasury obtained fhom the |
India, rupees, cables,..3534 3534 |.!n'l.‘: Forovoriment, in return for its
India, rupees, cables, one-yenr note, 40,085,000 in New Cork |
1‘“501'}'9 Bank rate. .35.73 35.73 funds which had aceumnlited here to

tlhie eradit of Jupunvss interests, The

pat Britain

*Nominal, : ; i
funds thus ebtained hy G

ware das g part of her war balance
In the United Stats,
Bankers pointed out yestorday that

Below is given the current exchange
value of foreign money in dollars and
cents, together with the intringic gold
parity, as ealoulated Ly thoe United|
Sates Mint: |

e

Currant ! in refunding the Japtnose maturity 1.111?.

exchange Intrinsie | British Treasury is u.-.]'r','ij'.;: out its

value, value. | Dolicy of postponing until of lauter date

Pounds, sterling ...... $4.7535 $4.865% the wdoption of poenmprehensive plan

Francs ... 018 .4 0.19.3 7or taking esve of abl of ity wor logn
Guilders ... 04235 0402 obligat I fire lgs,

Live, cheeks ...... ver. D166 0.19.3 |'|1'It'NI1_L' the war { Wis fn

Crowns (Denmark) ... 026 75 0.26.8 ‘“;;“‘-\; AL, : '...‘]‘"1-'}}

Crowns (Sweden) .... 0,26 45 0.26.8 L‘l‘m.‘ e ;-,'H.p,;_mm_

L country
Great B
oblipation f

The above rutes express the cost of
Torcipn money in terms of the Anicri-
ean dollar. You buy an Engiish pound

ing du v American

144,000,000 |

in Excess of 1918
| Earnings of the
| Com
talling uccording to the snnual report
td the stockholders yesterday to $18.96
i share on the common stock com-
pared with $42.95 a share the
ing year,
Gross profits before deductions for
tuxes, speeinl reserves and dividends,

General Chemical

pmauntad to $0.970 260, a decrcase of
$1,724,428 compared with the previous
sear. et profita after all charges

2fore dividend deductions
9, o decrease
compnred with 1917,

Lioard, suids “The sradual return
forminl business emphasizes the neee

ity of eareful study of all manufac-

turing conditions, still deranged by
war  exipencies, =and of institoting
tranomies wherever po-sible in order
To ¢ the highest wages to =m-

IMoyes torether with adequate
Hunds stockholdors.”

: The company paid §2/550,000 in taxes
sring the year, pun increase of $750,-

divi-
tu

Relevant Comment

P
Merger Report Is Denied

New Yurk Alp Brake stock broke 3%

points yesterday te 97% on transae-

| tlons of 7)) shares, The day before it

fell i points. Wall Street's explann-
tion of the movement in the stock is
that the o mpany with its war Busi-

fess at an end 15 nol in a position to
muintain its present rate of 20 per
cent dividends on the stuek., Advices
tram Watertown, N. Y., yesterday, the
Home of the New York Air Brake Com-
pany's planits told of repurts in cireu-
‘atinn there o the éffeel that o merger
hetween that eoncern and the Westing-
House Air Brake was under way. It

ted thit the Westinghouse in-

l“'!IS 5
| terests wiould absorh the New York Air

i Brake Compar Officials of the latter
cornorition denied  the reports and
| Atated that they had no basis, in faet,

Copper Wage Droblem

Leading eosner nroducers attach great
| importafics to the conferences going

on i Washington between labor dele-

g £ , LRG market Lo-day. I'his s @ hla per
swiling N ab FhT58 . '“il:”]IlH'I.IJ'.‘IL‘. Cent twoereny  United Hedom Eof
pariti s fLatee per pound, Thus you | Grogt By and [relond issue, which
suy either that pounds are at a dis- | b alvendy been provided for At the
count or that dollars are sl a premium, | g, P Moresn & Co, 1L was |
\\'lug-] 5 awing to the fact that m Fng- stitaq vashin s no fimures awere
land the domand for dollars with WTEh it i it to Wow mdy of the

settle aeconnts in liis country sl poeae had been Lurned in for eonver-
cater thin the demand in this COUTI=N L S shtv-vony British pov-
try for pounds with which te settle ;:.I'H_“'l' e "
tccounts in’ Kngland. Ill!,l.‘.lt"_
. | L=

Losda
TEINAINIn
DYV

uncenvert

4w
banking syl

byt

‘ Wall Streei ltems

vy pozition.  Most yurted 5511L1]l" l“”_.‘-i Lt Boids,
aukers Wil nat Bl miore than RS _
3 T ! e W i :
i for loans that they eanearry |'l.'l]|}l'1'. }I'm'mcl'!,\' ol [';g'ﬂ{}hf»‘.i E'.'._’.!.“HT] b“.‘!}"‘-
¥ ok T ? 5 ¥ L0s Dus becomo asso- | z
tu ninety dayy when thdy - ¥ i s = A s
. : : . i Gwynne Brothers, deaiops s S AL P g
(LS lay<to-d money at a lower i unlisteq hr.u“r“i:”. .\._.-.J@..}.ﬂ.l‘-.ﬂ f.i Hn!l(!*
tate,  Lenders of tinw money still ask ] 2 - _ _
; mr (i, Josepl A, Bower, vice-president of
' thie Tibevty Nutiosal Bank, has crested o Ne |
i IR e D) 5 - o Ll . Lo o Moy 0oe wlang
¥istordiy, Year "-'1'- an’ industrial departmont e the puy.  Bankers Offer New Rock 1 L
Flogh ot e i e ol SIS o R Sepa 5 | 1 +
: - 1t oiforing sorviess inoan mi.!..or_\ 6 Per (lent Notes
\ i3 ot} ool metters partaining to man
On mised calliteral 404 334 uwhneturing and intugtrial problems. 41 981.2
O indus, collateral 5 — : ST i | : i
I'he Board of governors of the Con- | __0_ .
nitdated Stoek By fige gave n buan-
wuet on’ Thursday st the Holel Penn- | New linalhcing announeed yesterday
el i ¥ o e e = . i 5 : ;
'-ll:‘ -Ill.i,lm.lkg] henor of their preside Nl’l intluded the sate of 285,500,000 goneral
: : — ;mor’.;rnm:' b per eont series A bonds
DL Jupien, fermerly auditor of “the Brooklyn Fiison CUempnny jo
! it ional Ban<, has boen o e ! @
1. ™ o " b | 7 . TG 180T 2 £ Foaant bt S
Commercial Paper.—Therve is & mod- soeiioe of thut institution, and l_]" .‘wll”l‘ |.1n‘ |‘ IIIn|II I”:'L l-l |.l .1.'
erite gmount of discounting in prime vard 8. Kirhy was olected aseistany 000000 Chiceeo, Rock Telapd & Paeiie
1 3 P, P ¥ et Taxe sa4s- | yoar b t ecollats
aper at ' W wert Top tho 1 li.illi{“;i"c.ulzli l.-\i]_l:]u:1_t\] ¥ Iﬁ]1'L‘1;' Railway threo-yeay b pex nr:n.‘ e ].H.i
1 A " it weltor, sucecstding My, . L TR s i St Shavey &0 i
regulnr mati coand the volunie of e Bl U 9 vl trust notes Lo S ‘,ll_J ]g : 0, e
= . - avden, Stone & o, The latter sech-
puper coming into the merket remains Wagner, manager of the Bank  |Hyden,dtone & Co,  Thedlatter seen

small.

Disccunt Rates.—The (ollowine table
gives current raetes of thie twelve
Foderal rve hanks on commercial
paper forall periods up to ninety dayas
Alaturition

the

2 o 3
: £
-1 B
& &S
Bostor ..., - 433 434
New York ... 134 445
Philadolphi 414 454
Cloveland .. ..., A2 434
tichmond ..., 5 3
TS ey Qe RS 434 434
Chicagg ....... 434 434
St Louts ., ..., 433 s
Minneapolis . 474 b
I Kansas City ... 415 5L4 alg
Dallaa . B 434 5
San I'riun .. 4 5 5
The Federal Reserve Bank of New
Yo put in force the fellowing
whedule of redigeount rates  which
to bankers' nceeptances: Ma-

LI.IJr'.I'

ies up to 15 days, 4 per cent; 16 to
G0 duys, inclusive, 41 per eent; 61 to
TR I

, inelusive, 4% per cent.

Bank Clearings.—Bunk clearings yes-
terduy were:

s e, Balanees.
N Xork. e, $691,447,106 $59,940
Baltimore 13,815,270 6,504,294
Chicago ...... 84272780 7,960,714
Philudelphin 69.337.888 18,699,949
Pittsburgh 21,745,339 7,723,662

Silver.—London, 4£75d. unchanged;
New York, 101%ec, unchanged:; Mexican
dollars, 77 %e, nnchanged.

Sub - Treasury --

22 099,000

from

Sub-Treasury

gained the i

Fhursday:

banks

Bank Acceptanc

With eall money

rates fairly low the demond for bank
Are peed v netive,  Rutes werp
unchanged, as follows:

Thirty Sixty Ninety
Spot de- s, days.  days.

Hewry: Per nent Per cont.Per cent
Eligihle
moember
banks .
Eligiblna
non-mam-
ber bankasdlamdle 43a@dia 4a@ah
Ineligible
bank bille 5lo@s

SAf@4 4fmmad Ahaly

Ela@s  ala@®
For delivery within thirty dayn:
Pergent

Ellgiblo member Banka, . oo s e 47
Eligible non-member banks...... 4%
Ineligible bank billa, . ....00evann

London Money Market, -~ LONDON,
dan, 81— Cloaing rate for money Wap
4 1-B per 'cent, Dicount rotes waro,
short und throe montha' hills 8 17-82
per cent.  Gold premivmas st Tisbon,
B0,

The Doilar in Foreign Exchange

Offerings of sterling billy wers nome-
what heavier in the Iecal ferelgn ex-
changes murket yonterdday, with the re-
iy that slght deafte on London des
clined from $4.9680 to 84,7078, Neu-
teal mxchnngen continuad 1o dluplay an

tifornia, Has been elected fivsr vities ave offerad ab D51,
iee-proasi fent of the Disecount Corpora-
tion of New Yoplk,

4]

The Brooklvn Edison notes have been
Lauthorlzed by the Puylie Service Coni-

migsion to yeimhur 111

COTAHLLLY
for

i 0 . 1 1
tr, Btevens, formerly cashier of i

the Standard Trast & Savings Bank of | a¢connt of

adiditions

Chicago, "E“' beon plv.::te-ll an assistant | and i 1ty The coms-

T!:Tr“'”fri ul.\:t‘hs! \[}utﬁuuu! Buank ol Com- e R Sethtore }‘ Ny done its

PR ‘..t_“__”r s hinancing through lt'!“ 51e ol “-“E}:"

- St e vertible debenturs bonds to 1ts stock-

Trade Volume Dwindles; LR OLdiEs, SoUEHat tho: HEosnnt fipst

les i o issiE of securi i nmany o ‘s kEald

Weather Patll} to Blame to bonkers, Dividends ot dhe rate of

A peneral slowing up of trade activi- |8 per cent have been piid on the eapi-

ties because of the waiting attitude as- | tu] stock Sinee 19001,

sumed By buyers in almost all lines nl'l Tho RHuoe 1l w6 Tall due Ieh-
husiness 15 noted in “Hradstreet's” | runpey 1, 1099, ar 2y

weekly trade veview.  With the slow- 500,000 of the e

down of industrial aetivity the job=| fundi handsz, !

id wholesale trades have hecome | pled W froe ol the

ud vetail demand is alao at alnote wsed for the settlemen

low ebb. At the same time collections, | of clalis, lone in Htiention, of the |

which have horetofore heen pood, are |

Colordo & Southern Railway growinpg
Aldo beginning to deag.

out uf contruels relating to tho secu-

Present trade conditions, especially ' vities of the Trinity & Brazos Vulley
ag they effect the jobber and retailer, Railway and the Golveston Términal
are partly the result of unusually mild  Railway Company, and the use of their
wenther, ¢ | properties,

The favorable features of the present |
trade situation i3 that the drastie eut Roek Islund for 1915, Lased on the
in_ocean freight rates ia acting as n average not opersting income of the
stimulant to ¢xports of steel, Tumber, three test years, fuesnished the ba
leather amd other manufactures, while | by Frank Nay, controller, showed

At

wholesale prices of food are lower gud | 925,118 thu ' st el retum
a reduction in retail priees is ir;]m]-|nn!!|t- minimum 1 ul ‘fha co
nent, entitled Lo receive under the .
# = jcontrol aet, Other jtoms were: !
Spain’s Exports to United States ton-opmating ineome, S260,02 2l
1 : o corpurabo  neome, HE ST et
Ileclared exports from Spain to the deductions from gross  income,
Upited Stetes and ils poss ions Tor s00.000: interest in funded delit, §9,.
thee yeur 1818 renched a total value of 907000 intoreds on  unfusided ‘
S21,BT5.960, compared with $a7. 1o 8870000 surplys svailable for divi-
in 1917, divided as Follows Uimited  dapde, S5,817147.
States, 200280000, aguinst $85,735.458 Alter deductinge nmeiat oF divi-
in 17 to thie Philippine Islunds, ‘dends o the vy of preferisd
ST20458, compared with $985330, and stock, the rempinder w vt Lo
1o Parto Itieo, SBI080T, compared with 281 per ecent on the MLTOO com
SRETHHS A 1017, |mm1 atock.
- . - et
Significant Relations
Pt iy
Money and Prices: - Ny
Stock of money gold in the country..  $3.080.510,011 §$3.040,448,243
N 1, 1018 el
Loans of all national banks. ......... S10.057.000,000 $9.535,527.000
Their surplus Teserves .. ........... ; 69,000,000 93,071,000
Bills discounted and bought by Fed- kAt Wil N T
eral Iteserve Banks ... .. I e . g2.ﬂ-%ﬁ.5?2.000 $112,408.000
Federal s,eserve notes in circulation, . 2,466,556,000 259,765,000
Total gold reserve .. ... A T 2,101,317,000 517,925,000
Yimtirdny Proatfetin closa A xenr ago
Average price of fifty stocks...... .. 76.52 76.78 75.04
average price of twenty-five honds. .. a47.38 87.40 85.96

Food cost of living (Annalist Index raw wees Ayt

nurber) ..., TN e et ok e 4 TS LTS
General comgnodity price level (Dun's 4, Iee. g Teniahiinm
index number) . ......oouvui. vewews 2300146 230.375 222,175
Pr(}du(‘lion i Tien, 11 Nov, 40 A renr agn,
Unfilled U. 8. steel orders, tons. ... .7,378,152 8,124,663 9.381.718
Deiemliare DR liee A yenr ugn,
Pig iron (daily average}, tons........ 110,762, 111,802 912'[]37
LB ylald, onlitented Tho 1017 erogp,
Wient crop, bushels. . ..., ovuensonns 17,449,000 636,655,000
Oat crop, bushels, ... coiiinnnnnnnnns 1,538,359,000 1,562,740,000
Corn crop, bushels..................  2,582,614,000 31065.233.000
Cotton, bales. . .. oivritimeinseersres 11,700,000 11,302,375
= —==lirrnncn o7 deefears from Yenr halore- .
isteibution: Aol ook T e S
Distribution:; i Ny o Jun ) 1o
Gross railrond esrnings, .. ..ovvvewnna 1009, 281050 RN
Lasl wral, Weelt bnfure, Yeur io date.
Hank clearings. . ....oivnuviinannnnesd 2089, .49, A
‘;ﬁncl’ﬂl‘ Teconibiar. Novembar A venr agn
Active cotton wpindles. . . ... ...,..,,. 33,662,612 43,121,507 33,644,
Caommercinl faitures (Dun's): Vet Nitvenilide XyEaran
NUWBEE 5o aiveiis s renis i aili s s 503 67 1,055
Lhabilitlen o oovuiiviioiianain,. ., 312249483 $13,816,166 $14,043,716
Bullding pormits (Bradatrect's): Tiocamnrl 18 Tieoniplie, 1LY
(154 clties) ...ovivvnraviioenvea. 317,867,604

$40,832.066

An estimuted ineome necount of the

putes from Avizona, Utah and Mon-
antl Seeretary of Labor Wilson
on the matter of wages. A leader of
the industry aaid yesterday that the
prineipal would rather close
down ontiy than continus the pres-

tang

et seale ol . which iz based on
I price af mnately 20 cents a
pouted dor copper.  With the prospeet
that the al wintation will scon ba
t Mieed 23 lo 20 eonts nopound,
the 1 i s put forth that there
will Do wespread unemployment in
the mining distriets unless steps arp

T L1
mnnt
ha

Living labor costs down Pro-
¥y Producers  state  that
1 large atocks of copper metal |
hand they could easily stop opera- |
i until a normal demand has been
crentiod,

Europe's Copper Stocks Rig

Little foreigs demand for copper is
oxpected in this market until the large
stocks held abroad have been ex-
haustid,  Figures  recently compiled
by the Engineering and Mining Jour- |
nal show that Great Britain on Janu-
i imell oyver S0,000000 pounds on
hond, while  France had 90,000,000
poupls. The Trench  government is
refusing all licenses to import copper
until stoeks in that country have been |
exhutsted,

Bunker's Views on Texas Company
Jo Mitehell, president of the
IHimeis Trust Company, and a director
of the Texag Company, wus quoted
vesterday Chicago  dispatches as
siying: “strongth in.Texas Company
stoek 15 guite an order following the
Bir well brought in rveeently in Texas.
The well wes diseovered over three

W ELT

in

wiorks apo, and is high grade oil. It
appeirs to be inexhaustible, It iz the
settled paliey of the company to is-
s new stoek for the benefit of old
stockholdors onde o vear. While the
umonnt and date of the next issue will

rot b determined for some time frosh
certificat will be dssued during the
| current yean®

|
(Papermakers to Discuss i
Readjustment of the Industry |

The fourth annual convention of the
| Techinical Association of the Pulp and

A Puper Industry wiil be held at the

Waldorf-Astoria from Monday, Febru-
dry 4, to Thursday, February 6. The
banguet, which 1s seheduled for Tues-
day, will be weld at the Jotei Astor.
The: econvention will take 1p in detail
the variour readusiment problems that
tan ronk the paper industey, semoof

o the leading pulp and paper men in the

countey hoing scheduled o speak on
| the technical and labor sit ntions a= it
i wlewed by the assoviaticy. Speakers
Lt e bunguet will he Dy Charles P.
Steivmetz, of the General Eleetrie Com-
| panys Genree W, Sisson. aresident of
| the Amaoriean Pulp and Paoes Associn-
| tior;  Eraest R Hebrend, president
| Hammermill Paper Company, and Rob-
ot By Wolf, of the United States Ship-
ping Baped, Emergency Fleat Corpora-
Licin.

i

e e LI

Products Needed by Sweden

Among products to bLe houd in the
United States purticularly needed by
Swaden are listed by the American Con-
sulate nt  Stockholm tne rollowing:
Food of all kinds; machines and ma-
ehine tools;  lubricanta; lubrienting
oils; eopper; nickel, tin and like met-
alsy wulphur;  harvesting machinery;
catton; wool: leathery rubber: corl;
copper wire, Sweden woauld buy toys; |
entton, wool and silk claths: eotton, |
wool and silk undevwenr; cotten, wool
and #ilk stockings; shoeay all kinds of
clothing for men, women and children;
mator ears: thread; typewriters, and
adding machines, ete, |

British Import Restrictions
On Syrups To Be Lifted

The Tritizh Sugar Supply Commis-
sion has announced the removal, from
February 24, of all restrictions limiting
Importatiogn and sale of ayrup, molasses
wnil othior articlea of like nature, Pres-
ent pricos, aceovding to conasular ad-
viges from Londen, remain in forea as
mnximum only.

Dividends

Regular Declarations

Stockholdars
Puyable, of record,

Htewk, !II!IA!. weriod,

Crespon Con dGold M, 106, el 10 Jan, M
Genernl Choofenl eom, 2, (LMar, | Feh, 21
Bouthern Pips Line, 86, 4. Mnr. | Feh, 15
Ani Drug Synd, 4, BaAL L Mar, 16 Jan. 8L
By-Produets Coke, $1.00, Q.Fob, 16 Jan. 26
A O Smith. $198 0 Fak 10 Fah 1

|
'Company Paid Taxes Last Yem’}I

wuly decreased sharply in 1918, |

prececd- |

were |
of $3,625,5642 |

| 5
Willinm H. Nichols, chairman of the |the rail-water controversy—a contest in

t-0|]1|.trn-5tnt|: trade of more than fifty
8= | years standing—by “developing trans.
| portation on the waterwaye and cofir-

Linking Waterways

With Railroads

Traffic Results on Canals
and Rivers Under Fed-
eral Control Are Re-
viewed in Annual Report

WASHINGTON, Jan. 31.—Solution of

dinating and articulating them with a
unified railway system,” iz proposed by
W. 8. McAdoo in his annual report as
Director General oi Railroads.

“This is possible with the railways
under Federal control,” Mr. McAdoo as-
serts. "l doubt if any of our rivers or
cenals will become active®factors aof
transportation if the railroads arz
turned back to private control. The
old methods of railway competition
with the waterways doubtlesa will he
revived and the watervay experiment
may not be able to survive that com-
petition,”

Results of pgovernment control of
traffic on the various inland waterways
ave reviewed by the report. These
waterways inciude the New York Barge
Canal, tha Miesissippi-Warrior water-
ways, Delawars and Raritan Canal,
Cheapeake and Qhio Canal, Intr-Coastal
Waterway and the Qhio River,

Despite the lack of Canadian trade
and westward movement of imports
from New York City due to the war,
movement of freight on the New York
Barge Canal in 1918, aceording to the
report, will approximate 1,200,000 tons,
nbout the same volume as in,1917. Es-
‘tublishment of a packet freight ling he-
tween Buffalo and Albany were said to
have brought disappointing results,

The war also worked against freight
service on the Mississippi between New
Orleans and St. Louis. Operations
from the institution of the service Sep-
tembes 28 to the atter part ol Novem-
ber are estimated as resulting in a loss
of more than §$3.500. Movement of
tennuge on the Delaware and Raritan
Canul increpsed § per cent over 1917,
the report states. Freight traflic on the
Chesapeake end Ohio Canal, however,
was Jeag than in 1517, although more
freight was moved to Washington than
in the previous year.

Although sufficient equipment for the
trade was found on the intra-coastal
waterways hetween Philadelphia and
Leaufort, the report states, there is a
lnck of codrdination between shipper
and wvessel ownevs. New equipment
wid not consldered by the railroad ad-
ministration for the Ohio River route,
the repert says, beeause of the pro-
jected locks and dams between Pitts-
Lurgh and Caire, 111, have not been
eompleted.

—

Profits Drop

Pipe Line

Most Companies Report Sharp i

Dereases in 1918

The leading pipe line companics of
the country issued their annual reports
yesterday, covering operations in 1918
Most of them showed decreases in
profits,

The Southern Pipe Line Company re-
ported profits of $,060087, compared
with 82,634,665 in 1917, After dividend
payments there was a deticit of $140.-
392 agminst a surplus of $184,556 the
year before,

The Cumberland Pipe Line Company
showed net profits of %564,004, com-
pared with $487.958 in 1917, and the
surplus after dividends was $384,063,
against $338,87Y the preceding year.

Net profits of the Eureka Pipe Line
amounted to $848,712, comparcd with
$1,111,883 the year before. After divid-
end deductions there was a deficit of
35;‘1.288, against a deficit of $88,121 in
18917,

The South West Penn Pipe Lines re-
ported profits of $285,724, compared
with $338,436 the year before. After
dividend payments there was a deficit
of $124,276, compared with a deficit of
881,483 in 1017,

News Digest

New York

Liberty National Opens Industrial
Departmen{.—Joseph Bower, vice-pres-
ident, announced yesterday that the
Liberty National Bank had oreanized
an industrial department for the pur-
pose of offering seryices in an advisory
capacity on matters pertaining to man-
ufncturing and industrial nroblems,

Public National Bank to Increase
Capital—The Public National Bank has
received authority to increase its eapi-
tal siock from $1,000,000 to $1.250.000,
The bank has surplus and undivided
profits of §1,000,570, deposits of about
$33,000,000, and total resources of $30.-

200,000,

('itie? Service Company Expanding
Qperalmns The Empire Pipe Line
Company, thke oil transpofting division

of the western susidiary of {he (Cities
service Company, has begun operations

to enter the Burkburnett oil field in
Texas,

Other Cities

Bill to Aid Connecticut Trolleys.—
HARTFORD, Conn,, Jan, 31.—State aid
to the extent of $£2,000000 to the Con-
necticut Company, which operates most
of the trolley lines in the siote, was
|_J‘1'Dp0ﬁa[| in a bill offered to-day in the
(_:(lnen;l Assembly. The Public Utilities
i.-ommmsw_n would firat give hearings
to determine the need and decide on

. the payment of sums as required.

Orders Piling Up

Deliveries Will Be Delayed if
Buyers Continue to Hold Off
Manufacturcrs  of

hogiery  and

| underwear stale that the demands of

the increasing number of civilinn coin-
sumers will absorb present limited
cutputs, and that the slowness of buy-
trs to place orders is bound tu veamct
to the deteriment of deliveriss luter
in the season, Mill men also jacort
that morchandise turned out for the
next six months at least will be mado
from raw atocks that were purchased
during the war at full war prices, In
a_ statement issued yesterdny by
Charles Chiphan's Cons Company, Ine.,
and E. M. Townsend & Co, buyurs ware
reminded that labor {s not only de-
manding war-timo wagrs, hut thrent-

ong to walkout unless a forty-eight- |
hour, and in some place, n forty-four- |

hour week {8 granted at wapes paid
for the presont longer 'working period.

Tho reduction in hours, if allowed,
will ndvanen overhead costs from 16
to 16 per cont, which prospeetive in-
crenses haw not been wdded to the
cost of knit goods for fall wse, o
which most sollors have named thei
onenine splline nriens, f

Executor - Trustee

| Ohartered 1822

The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

| At Forty-first Street '
New York

I .

London Paris

Foreign Exchange
Administrator Guardian
Memper Foderal Reserve Bank and New York Clearing House

TO» THE HOLDERS OF THE

Government of the United Kingdom of

Great Brntain and Ireland

FIVE AND ONE-HALF PER CENT. SECURED CON-
VERTIBELE NOTES DUE FEBRUARY 1, 1919,

Please take notice that the British Trea
days' notice reqnired in the
dom of Great Britain and
February 1, 1937

037

The u:_u‘lcrﬁ]gncd will, therefore, be prepuied,
and including February 1, 1919,
without requiring the ten days’

.

. | sury has waived the ten
option for conversion into United King-
i
7 Bonds, due

Ireland Twenty-Year 514

at any time up to
to accept such notes for conversion
notice.

BANKERS TRUST COMPANY

16 WALL STREET,
New York.

Produce Exchange "
Opposes Food Control

We Specialize in
Resolutions Call for Hastening
Return of Normal
Conditions
Declaring that a reduetion in the
nrice of the great food staples iz the
firat and most vital factor in bringing
ibout lower living costs in the country,
the New York Droduce Exehange
through its board of MUNUEETs, yester-
day went on record as being strongly

Lackawanna ]\
County Coal

opposed to any further government StOCk
price-fixing or contral of foodstufs

beyend the point required in making a
Just and cquitable adjustment of ex-
dlEting government obligations.

Resolutions adonted by the muaagers
| Tollow: E
Wheredz, It ishevident that a readjust-
ment from awur conditions inevitable,
and is, in fuci, now proceeding in in-
dustry and comrr o, and

Whirens, We he ¢ that a material re-
duetion in eost of living is absolutely es-
gentinl 1o the suveessful reorganization
anml adjustmont of the country’s ecechomic
and soeinl'Jife, and

Traded in on New York (.‘,m'l:n|

s

C

ircilar on Request

Whereas, H = evident that a reduction Gwynne Bros. I :
in g of the focd wtaples in the
firet and most vitndl fuelor in bringing
aboit lower living ¢ . which must taic
place to meet a  probuble reduction in 25 Broad SI" N.Y. Phone 3232 Broad 3

wases in the mar
life of the cou
B 1y

fraeturing and industrial |
Ty 3 therefore, |
i, ''hat the poliey of this |
any, further povern- |
price-fixing. or control of foodstuffs,
vonid the point of a just snd equitable
justment of existing povernment ohliga-
» in which  eonsideration should be
piven to the rights of =nll ¢lasses, both
producers and constmers, and that the ex-

100% ecrs of Commerciai Banking °

| gmAT]

chunge hereby cmpowers its officers or | \'I{ CHﬂTH.ﬁM &PHEHIK .
uther authorized refresenlutives “I:. xl:jsmtl | "ﬁ.TIDHAL nn"x |
N uny ressrry constructive work, lega ; !
bbbl il | o) Capltal & Surpius ~ 55.000 03 -
ness to its normal channels, Resourcée over §100,000.0¢0

: Edward Flash, jr., president of the k&noﬂ? 148 Bl’il:ﬁ;';f..rgs'::l:."aul-) ;
exchange, said yesterday that the grain BANE/ An |
trade section of the board would be
represented in Washington at the hear-
ingg next week on the Administration

bill whieh in its present form |1ru\'ldt‘.-; pr—_
for an appropriation cor §1,250,000,001
to enable the government to carry out FACTS ABOU‘I‘ WILLS

its puarantee to the farmer of A price
of §2.26 u bushel for the 1919 wheat
crop.

vThe
for it.

nre sel forth in our socklet
Will and the War'' Send
Metropolitan Trust Company

of the City of New York
50 Wall Street. 716 Fifth Aveooe,

Restraints on Exports to
| Switzerland Are Removed

Under a new ruling by the War Trade =
Board licenses will be issued for ex- e
port to Switzerland of the following | _&:\1.'1’.171-,!_\\
commodities: |

MCCORMASK, Auctlonses,
AR AUCTION SALE
TOCKS AND EONDS,

Adding and ecalenlating machines; Q_Ia'— i By ADHIAN H. '\Irlll.l{‘lﬂl\ii &_TEDN. &
bnater, bieveles and spare parts, excluding QFFICE, b “'Fl-:‘B".{L” bwiﬂ .
tires: buttons of all kinds, eelluloid wares, | W l:-l:l_f~ ”_I”);“:_Im_“ :l| "l‘ln!' »
chemical products for pharmaceutical use, | 'Kll'lii_}\..:\'}f"]::‘ I AT,
ching elay, cinematograph 2=, dental -N‘UII W v : STREET.
burs, dental filling materials, disks and evl- | A aeaunt Gf cutira:
inders for graphophones and phonographs, | st Natfonal Tink, Brooklym
drugs, ss follo Chromie “acid, nydro- | i she. slanufacturera’
bromie acid, amidepyrin, aconite and prep- | New Stock.
urations of alkaloids of, arsenical sats for 10'5hs National Park Hynk, ’
medicinl ues, betanaptholy sodium bromide, For Account of Wham It May Concern:
etening, niteates of silver, sodium nitro- | 25 ehig. ;;1':11;1.-:“#:":::11:'Iusum.nce Co.
wisside, opium and alkaloids sand prepars- X 2odon-dy Vamass
:-f ; of,  purnlilehyde, phenzeeting and | } '.":T‘;.;—t.'f‘.“:_' e NETRE e L0
fruita foenieuli s duplicating machinery and | e ‘ri-.'E,'.” o
wipplies therelor, eléctro-plated, giloed or | cutabilished Land Corpn
silver goods, except those of solid silver or tublishud Land Cor pn
wold; funthers, made up; filma Tor photog- | Famerson Fhonogeaph (o
raphy, flower seeds, except seeds of oil- W. H. AMiner Chocolate Co,
hearing plants; fruit, {resh and unswest- | nHAnn
ened fruit Jjuice; furs, dressed, dyed or l ry Connegting Rwyso Co. Ist Mig
manufpetured : huttong of all kinds, hair | Fo3ond, "'f-‘ of ey, -
nets of silk or hair, hats of all kinds, imi-i | s Hronx Expesition, Ine, com-

| tation jewelry, laces, guipure, hand anc (i EEVORLY o e i
| m;whimj: made; layndry machines, Ywmther | 300 sha Bronx Lxpousitian, Inc, prefd,
| o i FRIRE N T $4H000 ity & Eim Grove 1. R Consld.
| moods, imitation ;o leather, fney godoas in; Coll, Trusty 6% Bondw, July, 19186,
| , morocen ; lguors, not ineluding un- coupen on. ! b
| ened epirits: marble and and worked ; 15,000 shs. Companis Agricola ¥ Coloniza-
oila, essentinl; photographic goods, but aot Lt dara del Estado de Tabasco §
chemienls | printivg preaces, sensitized pa- Chizpas, 5. AL
per and plates, gewing machines for do- |
mestic e, gk, ribbons and trimmings of ; | —— — =]
spanners for cyeles, spectacles mil oye-
wlaeses, typeetting and typecasting ma- DIVIDEND NOTivES :
chines, including type metal: tvpewriters B
and duplicnting machines, wines. L
Licenses will also h;z] issued fregl}-! United Drug Company
3 : ; o i G E =
{!:;’I\t‘:hlpnlf-ﬂt.‘? aE<he folloming! debtnip second Preferred Stock Dividend Neo, 12 ‘
| ANl commodities, ineluding foodstuffs, | _The Directors of Unlted Drug Co. have
when the shipmient does not excesd 200 in | Qeciared a regulir guarterly dividend of
vl 145 on the second proferred mtock of
| Fersonal eTects, household goods and | United Drug Co. payvalie ﬁ“‘“’""ﬂ 1, Ez}:'
other srticlea of personal property, the |to stockholiers of record February 15, 1915
shipment of which i not & pret of oy | JAMES . MaCUORMICK, Treasurer.
:';::‘L:r;r;;iuhl’ r\.r:]!‘\_:uclinu. without any limi- ‘ 1oston, January L8, 1019,
£, e,

Articies of small value to be used solely | ————————————— = = R
for adyertising purposes, GENERAL CHEMICAL COMPAY |

Magazines, books, pumphlots, efe, 085 Broad 5t, New York, January 310 (919, 1

Articles for skipment to the American A Quarterly Dividend of two per ‘_L‘N“ =
Red Crosn and similar organizations at | (2% wil be pald March 1. 1918, to~Com-
Herne, Switzeriangd. mon Shu-khn]-i-rl;i of Record at & P. M

5 S -
It will no longer be‘necessary for the | Nb”'f_‘,:{m'-j\'.tr‘i?:}:}i MORGAN, Treasurer,
importoer to secure a permit from the |
Societé Suisse de Surveillance for ship.| —— e — -
ments of the commodities named. | .

Exporters are cautioned to make no | Consolidated E_xchanga
shl!:mpnta in vielation of {hs trading- | [Unit of trade on this exchange, 10 shares.]
with-the-enemy act, and gooda shipped Transactions and prices yesterday for the :

to Bwitzerland under the new ruling | more ictive shares foli;»w: 1
are not to be reéxported. Applications | Sales, pen, High, Low. Last.
for export licenses are to be made to 1260 am H & L pf., B85 BBL, 85!, 85

the War Trade Board in Whashin 700 Am Smelting... 7135 72 © 71 71
F gton 7 1k : 14 ¥
or its nourest branch. | o3h0 Batdnin, Koot G712 STid Saud $e
S 8400 Mex Palmlor‘\im.wg, teg:y, 186 18675
, Gold to Colombia | 1420 Stdebaker ».. - Bils 62 Py
The Mercantile Bank of th 004 0%y 891y 8oy

A L B0 B Steel...... 80!
$1,200.00" i | *LIBERTY RONDS
Sub:Treasury for $10660 Liberty 8lap. 99.45 00,66 99.46 99.62
u. Tho shipment | 1480 4o lat \70v. 960 36.08 802 9804

" onk yesterdny  withdre
gold coin from the
shipment to' Colombi

in for the Colombiun government | 300 G024 4is. 328 9032 9548 BG.AF
which recontly sent bullion and gold 3?23 g: il:h‘l '; % :;:cﬁ?l ﬁ“g .ﬂ';“n
:!r*;lst: of that amount to the Unftsd Wik

Shnina, A e e B R ST T 5y




